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<I\nstitutional 
Investors 


Bulk Larger 


pa ANCIAL Institutions 
mutual funds and non-insured 


notably 


corporate pension funds—boosted 
their investments in “Big Board” 
stocks last year. both actually and 
proportionately, 


\s the table shows, 10 types of 
institutions combined owned 16.6 
per cent of the $307.7 billion mar- 
ket value of all listed stocks at 
the end of 1959. Twelve months 
earlier. they had owned 16 per cent 
of the then total market value. 

Mutual funds (open-end invest- 
ment companies) accounted for 
25.1 per cent of the $51 billion 
market value of all listed stocks 
held by financial institutions at 
the year-end: non-insured — cor- 
porate pension funds. 21.2 per 
cent: non-life insurance companies. 
11.8 per cent: and closed-end  in- 
vestment companies. 10.2 per cent. 

None of the other six types of 
financial institutions accounted for 
as much as 9 per cent. 





YEAR-END HOLDINGS OF LISTED STOCKS BY 
FINANCIAL INSTITUTIONS (IN BILLIONS) 


Type of Institution 

Insurance Companies 

Life 

Non-Life 
Investment Companies 

Open-End 

Closed-End 
Non-Profit Institutions 

College & University Endowments 

Foundations 


Other ee eee 
Non-Insured Corporate Pension Funds 
Common Trust Funds 
Mutual Savings Banks 
Total 


Market Value of All Listed Stocks 
Proportion Held By Institutions 


* Preliminary estimate. 


1949 1956 1957 1958 1959” 
$1.1 $ 2.3 $ 2.2 $ 2.8 $ 3.1 
1.7 4.5 4.1 5.6 6.0 
1.4 a1 6.6 10.3 12.8 
1.6 4.0 3.5 4.4 Ls 
a 2.5 2.1 2.9 3.1 
1.1 3.3 27 3.7 3.9 
1.0 3.1 2.8 4.0 4.4 
0.5 5.3 5.6 8.8 10.8 
_ 1.0 1.0 LS 1.4 
= 0.2 0.2 0.3 0.3 


$9.5 $33.2 $309 $44.1 $51.0 


$76.3 $219.2 $195.6 $276.7 $307.7 
12.4% 15.1% 15.8% 16.0% 16.6% 
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Readers 


EVALUATE 


Annual 
Reports 


By Kexnevu Haves 
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NVEsSTORS not only study care- 


fully the annual reports of com- 
panies whose shares they own- 
they understand what they read. 

This was emphasized repeatedly 
in letters The Exchange Magazine 
received from its readers during 
recent: weeks, 

A short article in the January 
issue asked subscribers to tell us 
how they react to the annual re- 
ports they receive. No prizes were 
offered. No easy-to-fill-out form 
was supplied. The reader just had 
to sit down and write a letter. and 
we hoped that perhaps 50 or 60 
might do so. 

More than 200. letters—prac- 
tically all of them highly articulate 
and interesting——-had been received 
when this article was written. 

To all these people. our most 
sincere thanks! 

\s might be expected. readers 
discussed many facets of corporate 
annual reports. Some of the sub- 
jects mentioned most often were: 

e Investors prefer annual re- 

ports that contain a_ frank 
statement of the manage- 
ment’s appraisal of the future. 
the company’s position in its 
particular industry. or both. 
Stockholders want to know 
more about management it- 
self: how much stock — is 
owned by officers and direc- 
tors: whether they sold or 
hought shares during the 
vear: details about stock op- 
tions. 

e Of the letter-writers express- 

ing an opinion in regard to 
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eenerous illustrations. in col- 
or. of a company's products 
or activities, JO per cent ap- 
prove; 60 per cent either don’t 


care particularly for color 
pictures or actively dislike 
them. 

e Investors are keenly inter- 


ested in the products of a 
company whose shares they 
own, 

e Ten-year tables of sales. prof- 
ils. earnings per share, divi- 
donds, taxes. depreciation and 
depletion are valued highly. 

e Ten to 15 per cent of the re- 
spondents believe | corpora- 
tions spend too much on an- 
nual reports. 

e A minority would like to have 
more information about book 
value in annual reports: some 
of these are strongly in favor 
of more graphs and charts: a 

ask 


litigation. 


few more details about 


\ retired Army officer wrote that 


he'd like reports to show “the 


relative position of the company 


compecitiow? 





in relation to other companies. as 
a group, engaged in the same type 
while a Miami, 
Florida, reader pointed out that 


of business”; 


he'd like to know how a company 
in which he owns stock “compares 
with the competition—how it ranks 
in its field—No. 5 or No. 7 in 
volume—and how in profits.” 

\ Johnson. Vt.. man said he'd 
“like to have the officers give us a 
look at the future as they see it.” 
and a medical man in California 
looks for an “outline on future ex- 
pansion and activities.” 

From Cleveland. a reader wrote 
that he “often wished that stock- 
holders * could know in ad- 
vance what new things a company 
is doing, or what they are not do- 
ing. that will influence the future 
earnings and. therefore. the future 
value of the stock.” 

Similarly. a retired Ithaca, N. Y., 
investor said she’d like more in- 
formation about “the year’s accom- 
plishments and plans for the fu- 
ture.” 

In this vein, an Orange. Callif., 


reader disclosed that an “outline 









are we 











n future expansion and activities” 
s called for; while another man 
n Palo Alto, Calif., wants to know 
what are the prospects for next 
vear’s growth and income.” 

Readers weren't reticent when 
it came to the subject of corporate 
management. 

\ lady in Escondido. Calif.. 
“would like to see more informa- 
tion published regarding what ‘in- 
siders’ did * * * trading * * * by 
officers and directors * * *.” An- 
other distaff-sider in Pasadena. 
Calif., “would like to hear about 
personnel; what they are doing 
and have done: how long they 
have been with the company: how 
much they are paid. including 
stock options and bonuses. how 
much stock they own and how 
much they have sold.” 

A West Haven. Conn.. investor 
suggests reports show all salaries 
“of over $25.000 paid.” 

An investor living in Fort Atkin- 
son. Wis., savs that he is “peeved 
at the number of directors who 
own but a shirt-tail full of stock.” 

\pparently. there is more divi- 
sion about the pros and cons of 
color illustrations in annual _re- 
ports than on any other subject. 

\ Los Angeles lady confesses 
that she likes “color illustrations 
of the company’s products”—an 
opinion shared by many other 
readers. 

An Ocean City, N. J., housewife 
believes that “colors help. and 
stockholders are and should be 
customers.” A Brunswick, Me.. 


man—*generous illustrations in 
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colors are very nice and impres- 





sive’—and a Detroit lady—‘illus- 


trations in color are most helpful” 





agree. 

On the other hand, an Engle- 
wood. Col.. reader flatly tells cor- 
porations to “leave out a lot of 
expensive color”; while another 
male from Dearborn, Mich., in- 
sists that “illustrations in colors of 
a company’s products are NOT 
necessary.” 

“I am generally distrustful,” a 
Hoosier housewife says, “of a re- 
port with * * * generous colored 
pictures * | keep wondering 
why all that was necessary.” 

A Hamden. Conn., reader and 
several others consider “generous 
illustrations * * * in colors an un- 
necessary expense.” 

Readers left no doubt at all of 
their loyalty to the products of a 
company whose shares they own. 

“I certainly like to see adequate 
information about the company’s 
products,” an El Cerrito, Calif., 
man wrote, “as I only purchase 
shares of companies which I be- 
lieve make excellent products or 
give outstanding service.” 

A Richland. Wash.. lady dis- 
closed that the first thing she looks 
“what 
new products have been introduced 


for in an annual report is 


and what have been dropped. 
Sometimes this is hard to find. 
Couldn’t a list of brand names be 
shown? This would make it more 
certain that we buy the products 
of the firms in which we hold 
stock.” 

An investor in Easton, Md., said 
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he “would like to see and have 
listed more of the company’s prod- 
ucts, as stockholders are potential 
customers.” 

Many readers emphasized the 
importance of tables. 

A Hastings-on-Hudson. N. Y., 
investor said: “Some corporations 
give a comparative report of prog- 
ress over the past 10 vears. This, 
I feel, should be done by all. giving 
the trend (up or down) of all facts 
such as dividends, number of out- 
standing shares. sales per share, 
book value. earnings per share. 
profit margin on sales. ete.. ete.” 

“QGne idea becoming more prev- 
alent which | like very much.” a 
Swampscott. Mass.. investor wrote. 
“is a brief summary at the end 
of the report of operations for a 
ten-year period. It enables the 
stockholder at a glance to deter- 
mine the progress of his company.” 

Perhaps a dozen readers com- 
plained that corporations may be 
spending too much on annual re- 
ports. 

“A little more on the dividend 
check, instead of such expensive- 
looking reports.” a Penn Yan, 
N. Y., man said. “would. in lan- 
euage that [| could understand. 
tell me that management is doing 
O. K.” A Los Angeles lady urged 
companies “to spend less on the 
annual report and more on_ in- 
formative quarterly reports”: while 
a Wichita, Kansas. man suggested 
that “companies take the money 
spent for elaborate, detailed re- 
ports and add it to the dividends 
paid.” 
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Many of the letters deserve more 
attention than space limitations 
will permit. 

Franklin Hosken. Calumet City, 
Ill., a retired steel man, wrote, in 
part: 

“There are four things I would 
like to see in annual reports that 
are rarely, if ever. given: 

“a. Total labor costs. both in 
dollars and as per cent of total cost. 


It is important * * * to know if the 
ratio of labor cost to total cost is 
high or low. 

“b. Total cormpensation paid to 
officers as a group (1) in dollars, 
(2) as per cent of total labor cost, 
and (3) as per cent of total cost. 
This might help dispel some of the 
public’s illusions about the effect 
that high salaries have on profits 
and wages. Many workmen, and 
others too. believe that wages could 
be raised appreciably by simply 
cutting the big salaries. 

“ce, More detail on the usually 
single item of ‘cost of products 
sold’——break it down * * * into, 
say. six or eight categories such as 

“Cost of purchased materials, 

“Fuel and power. 

“Production operations, 

“Maintenance and repair, 

“Promotion. advertising and 

selling. 

“Administration and _ clerical 

labor. 

“d. Last. but most important: A 
brief parallel income statement, 
showing what the profit or loss 
would have been under the former 
but more realistic free enterprise 
method (i.e., pre-income tax book 
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keeping) of computing deprecia- 
tion, depletion and provision for 
replacements. This might drive 
home the fact that profits are not 
alwavs what they seem. and _ it 
mieht throw a different light on 
borrowings that are said to be en- 
tirely for expansion.” 

Lewis D. Gilbert. the so-called 
“professional stockholder” who 
probably attends = more annual 
meetings than any other individual 
in this country. wrote. in part: 

“Independent public sharehold- 
ers * * * want comparative figures 

being especially resentful if 
the comparative figures disappear” 
after “a bad vear. * * * 

“They like to see pictures of 
oflicers, plants * * * but * * * see 
no need for over-elaborate reports 

* being especially against the 
kind * * * which * * * cost $1.36 
a copy. There is a happy medium 
* * * information clearly pre- 
sented: not luxurious evasion.” 

\ Floral Park. N.Y. reader 
complained that) all) reports are 
“woefully weak” in) one area: 
“That is. in withholding informa- 
tion as to just where and how and 
why all those millions of dollars. 
already laid) away for future 
planned expansion and = moderni- 
zation projects. will be spent. 
Granted. most companies general- 
ize * * * that these expenditures 
ARE necessary. and that manage- 
ment is doing a bane-up job in 
this direction. But the fact remains 
that it is the stockholders’ money 
that management is spending. and 
that it is the duty of management 
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lo report these vast expenditures 
to their stockholders in) much 
greater detail than they now do.” 

Douglas A. Haves, Professor of 
Finance. The University of Michi- 
gan. Ann Arbor, pointed out that 
many companies “today produce 
and sell many types of products 
whose future potential may be en- 
tirely different. it would be 
highly desirable for companies to 
inform their stockholders as to the 
relative importance of major prod- 
uct types in their total sales and 
also profits, if possible.” 

While. as noted above. many 
readers criticized various features 
of annual reports. on the whole 
words of praise were more numer- 
ous. For instance: 

The cashier of a Kansas bank 
disclosed that he receives “several 
annual reports. both in companies 
where | own stock. also other com- 
panies. As a rule | read these 
reports from cover to cover. | find 
them very interesting.” In similar 
vein. a Texas lumber dealer wrote: 
“To am a small investor. owning 
stock in only four companies. but 
read the annual reports carefully 
and consider them very valuable. 
I especially like the reports made 
by American Can and Sinclair Oil. 
All comments made by both of 
them are very easy to understand 
and the colorful picture illustra- 
tions are helpful.” 

And. finally. a Madison. Wis.. 
investor summed up the case for 
annual reports in’ exactly eight 
words. as follows: “All reports l 


receive are just about right.” 





UTILITIES © ~ 
AID 
EDUCATION 


ius and utilities dominate the 
i ) equity portfolios of four 
prominent eastern college endow- 
ment funds. 

Reports for the fiscal year end- 
ed June 50, 1959, by Harvard. 
Yale. Princeton and Columbia 


show that—of the 10° largest 


blocks of listed common stock 
held by each 


9 are oils and 9 are 
































Other 
3 chemicals. 2 mining and | each 


utilities, holdings include 


automotive. electrical. railroad. re 
tail trade and steel. 

While the accompanying tables 
each contain 10. stocks, duplica- 
tions reduce the number of di/- 
ferent issues to 28. 

All four 
blocks of Standard Oil Company 
(New Jersey) stock when their 
1959 fiscal years ended. although 


endowments owned 


their combined holdings decreased 
from 187.293 shares twelve months 
earlier to JOL.130 at the end of 
June. The recent market value 
of 101.130 Jersey Standard shares 
was well in excess of S1& million. 

Three of the endowment funds 

Harvard, Princeton and Colum- 
235.142 
shares of Texaco, with a recent 
market value not far below S1& 


bia —together owned 


million: while the same three col- 
leges owned a total of 225.708 
shares of Standard Oil of Calli- 
fornia. worth more than S10 mil- 
lion, 

Yale and Columbia combined 
owned 75.101b shares of Socony 
Mobil Oil valued at nearly 83 
million. 

Only two of the nine utility 
stocks tabled appear in more than 
one of the college portfolios. Yale 
and Columbia combined owned 
69.212 shares of El Paso Natural 
Gas. with a recent market value 
of about S2 million: while Prince- 
ton and Columbia together owned 
1/.700 shares of Northern Natural 


Gas. the recent market value of 


which exceeded S1 million. 
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HARVARD UNIVERSITY 
No. of Common Shares Held at Close of Fiscal Year: 











Company 1959 1958 1957 1956 
Standard Oil Co. (N. J.) ......... 210,954 310,780 287,743 279,010 
Seaboard Air Line R.R. Co. ...... 177,653 177,626 176,159 172,856 
New England Electric System ...... 173,833 173,496 173,396 153,196 
Union Brewttie Ce... ic eke cssys 171,464 167,957 167,723 167,470 
Standard Oil Co. of Cal. ........ 161,411 144,043 141,412 140,422 
Sunray Mid-Contineni Oil Co. .... 158,203 157,780 157,070 159,000 
a | \ eee ene a eee 142,086 140,228 114,506 112,693 
Middle South Utilities, Inc. ...... 133,412 131,026 130,896 127,146 
General Electric Co. ............ 131,137 144,959 133,842 125,401 
Niagara Mohawk Power Corp. .... 130,103 112,859 112,581 112,481 


(1) 2% stock dividend Nov., 1957. 





Although Standard Oil (New 1959 were the addition of nearly 


Jersey) was the largest block of | 29.000 shares of Royal Dutch 


listed stock in the Harvard port- 
folio, the number of shares owned 
hy that institution was reduced by 
more than 30 per cent to 210,951 


Petroleum; the acquisition — of 
26.000 more shares of Florida 
Power & Light. of which 20.000 
came from a 2-for-] split; and the 


shares in fiscal 1959, addition of 25,000 more U. S. Steel. 

Harvard also reduced its hold- Princeton’s equity portfolio 
ings of General Electric to 131.137 showed an increase of 20,000 
from 114.959 shares, but it boost- shares in its holdings of Smith- 
ed its holdings of both Standard Kline & French and a gain of 
Oil of California and Niagara Mo- 18.525 shares of Chas. Pfizer. 
hawk Power substantially. Both gains’ reflected 3-for-1 splits 
The most significant changes in by the two companies. 


the Yale portfolio during fiscal However. Princeton reduced its 





YALE UNIVERSITY 
No. of Common Shares Held at Close of Fiscal Year: 





Company 1959 1958 1957 1956 
General Electric Co. ............ 85,000 81,000 81,000 81,000 
Standard Oil Co. (N. J.) ..... .. 85,000 71,300 69,000 69,000 
Aluminium Limited ...... ines, Sopae 75,000 75,000 25,000 
General Motors Corp. ........... 78,400 78,335 78,000 80,009 
Royal Dutch Petroleum Co.... 70,000 41,063 37,500 15,000 
Kaiser Aluminum & Chemical Corp. 64,000 64,000 64,090 64,000 
El Paso Natural Gas Co. .. : 50,000 50,000 50,000 17,400 
U. 3. Steel Corp. ....4.. : -». 50,000 25,000 25,000 25,000 
Florida Power & Light Co. (1)..... 46,000 20,000 20,000 20,000 
Socony Mobil Oil Co., Inc... . .. 45,000 42,000 42,000 37,500 


1) 2-fo-1 stock split June, 1959. 
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PRINCETON UNIVERSITY 


No. of Common Shares Held at Close of Fiscal Year: 








Company 1959 1958 1957 1956_ 
Texaco Inc. (1 peat soeearee 70,769 66,749 53,600 53,600 
Standard Gil Co. (MM. 3)... 36s 70,000 74,090 68,530 67,908 
Standard Oil Ce. of Cal. ........ 51,016 48,560 48,560 48,550 
Aluminium Limited ............ 36,300 36,300 36,300 12,100 
ee GN Cann. (8) ones cdicccens 32,792 31,421 29,925 28,590 
Smith Kline & French Lab. (3) 36,000 10,000 9,000 9,000 
Pfizer (Chas.) & Co., Inc. (4) 27,750 9,225 9,225 9,225 
Northern Natural Gas Co. ...... 27,000 27,000 12,000 12,000 
Hooker Chemical Corp. ......... 26,000 28,654 15,300 15,300 
Shamrock Oil & Gas Corp. (11) 24,750 24,750 16,500 16,500 


(1) 2% stock dividend Nov., 1957. 

(3) 3-for-1 stock split June, 1959. 

(4) 3-for-1 stock split May, 1959. 

(8) 5% stock dividend Oct., 1957; 4% stock 
(11) 3-for-2 stock split Oct., 1957. 


dividend Oct., 1958. 





Standard Oil (New 
by 1.000 shares. 
after which it still owned 70.000. 

During fiseal 1959, Columbia’s 


holdings of 


Jersey ) over 


holdings of American Telephone 


& Telegraph increased by more 
than 15.000 shares. largely as a 
result of the Bell System Com- 
5-for-1 Columbia 
also increased its holdings of Con- 
tinental Oil by over 10.000 shares: 


pany s split. 


Jersey Standard, more than 1.000. 
It doesn’t necessarily follow. of 
course. that the 10 largest blocks 
of stock in a given portfolio are 
also the most valuable ones. 
hold- 


ings of Texaco stock—eighth larg- 


For instance, Harvard's 
est block in that particular port- 
folio at the 1959 fiscal year-end 

had a recent market value nearly 
$1 million greater than first-place 








Southern Company. 5.000: and — Standard Oil (New Jersey). 
COLUMBIA UNIVERSITY 

No. of Common Shares Held at Close of Fiscal Year: 
Company 1959 1958 1957 1956 
Standard Oil Ce. (NM. 3.)... 6.0.65. 35,176 31,123 29,924 27,769 
Socony Mobil Oil Co., Inc.... 2.2... 30,404 30,379 30,324 22,750 
Standard Oil Co. of Cal.......... 23,341 21,690 21,610 21,010 
TD Ciro nee ccd pen wees 22,287 21,983 21,329 21,286 
Continental Gal CO... .6 5.665 00c 03 20,910 10,630 5,630 2,010 
American Tel. & Tel. Co. (9).. 20,829 5,816 5,814 5,013 
Northern Natural Gas Co......... 20,700 20,700 9,200 9,200 
Sears, Roebuck & Co....... 20,50C 20,000 18,741 12,120 
El Paso Natural Gas Co.......... 19,242 19,182 19,083 9,475 
MN OB aps vac darcuea he es 16,666 11,666 11,666 10,833 


(1) 2% stock dividend Nov., 


(9) 3-for-1 stock split June, 1959. 
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The 
ODD-LOT 
INVESTOR 
In 1959 


; jae odd-lot investor—who buys 
or sells 5, 15, 35 or 99 shares 
of a stock having a 100-share trad- 
ing unit — demonstrated his com- 
petence once again last year. 

\t least. that conclusion seems 
entirely logical on the basis of the 
accompanying exclusive statistics, 
citing the 25 listed stocks most pop- 
ular with odd-lot investors. 

Even a cursory study of the ta- 
ble indicates that the odd-lot  in- 
Vestor: 


e Had a better “batting aver- 
age” in 1959 than the stock 
market as a whole. 

e Prefers to own securities of 
well-established companies. 

e Isnt swayed unduly by mar- 
ket prices—whether high or 
low —-and isn't a= slave to 
vield. 
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e Doesn't follow the example 
of round-lot’ investors — in 
choosing his favorite issues. 

Of the 25 tabled issues, 17. or 
6% per cent, advanced in market 
price last year. This was sharply 
better than the 1959 performance 
of the stock market as a whole, 
since only slightly over 59 per 
cent of the common stocks listed 
at the vear-end and 12 months 
earlier scored price gains in 1959, 

Gains ranged from less than $1 
per share( Aluminium Limited) 
to $81.62 (International Business 
Machines). with 8 of the 17 ad- 
vances amounting to more than 
S15 per share. 

The eight tabled stocks which 
declined last year show losses 
ranging from $1 per share 
(Phillips Petroleum) to $17.62 
(General Dynamics). The latter 
was the only drop in excess of $15. 

Indicating that odd-lot investors 
have minds of their own when it 
comes to selecting their favorite 
equities, only one of the 25 tabled 
issues had the same popularity 
ranking with round-lot investors. 
and none had the same ranking it 
registered with Monthly Invest- 
ment Plan adherents. 

One of the tabled stocks—Ford 
Motor—ranked tenth with both 
odd-lot and round-lot investors: 
while Sperry Rand rated fifth with 
odd-lot investors in both 1959 and 
1958. 

Only three of the tabled stocks— 
Studebaker-Packard, Avco and 
Columbia Gas System—were sell- 
ing below $25 per share at the 


9 


vear-end, For all 25. the average 
closing market price was nearly 
S06 per share. Even eliminating 
IBM-—-which had a closing price 
of $436.25 the average was still 
above S50 

Three of the issues showed no 
yields at the close of 1959, For the 
other 22. half vielded over 3 per 
cent: half under. 


IBM. the highest-priced stock 


in the table, had odd-lot volume 


ereater than the reported 


L959 


round-lot turnover. For the other 


21 issues, round-lot figures topped 
odd-lot volume by from. 1.38-to-1 
( American Telephone & Telegraph ) 
(Studebaker-Pack- 
ard). Fifteen of the stocks cited 
in the table below had 


to 10.50-to- 1 


round-lot 








25 LISTED COMMON STOCKS WHICH TOPPED ALL OTHERS IN O 


Stock 


American Tel. & Tel. 
Standard Oil (N. J. 
General Motors 
American Motors 
Sperry Rand Corp. 


Studebaker-Packard 
Thiokol Chemical 
Socony Mobil Oil 
General Tel. & Elect 
Ford Motor 


Aluminium Ltd. 
Int‘l Tel. & Tel. 
Bethlehem Steel 
Avco Corp. 

Intl Bus. Machines 


General Dynamics 
Columbia Gas System 
Raytheon Co. 
Monsanto Chemical 
Phillips Petroleum 


United Fruit 

Chrysler Corp. 

Boeing Airplane 

Olin Mathieson Chemical 
General Tire & Rubber 


* As of 12/31/59. 


1959 Share Volume 








*** Comparing final 1958 and 1959 market prices. 


a Adjusted for stock dividends or splits. 


c Not one of 50 MIP Favorites as of 12/31/59. 
D Dividend decreased or omitted in calendar yeor 1959. 


Odd-Lots Round-Lots 
-o+ #,208,615 5,792,900 
3,548,789 9,412,800 
2,874,288 7,546,600 
2,195,163 13,905,800 
1,880,059 6,674,300 
1,525,672 16,112,596 
1,430,634 5,144,900 
1,309,896 3,631,000 
1,301,254 3,225,400 
1,236,967 5,077,100 
1,215,316 7,683,200 
1,212,334 4,527,700 
1,194,596 4,733,600 
t,423,325 6,702,100 
1,093,354 912,899 
o> Tea rol 2,819,500 
1,046,161 2,321,200 
1,006,697 4,071,000 
871,449 2,632,700 
866,444 2,166,900 
865,600 2,505,900 
849,228 3,644,200 
816,451 3,495,200 
812,281 2,681,800 
799,044 4,085,200 


Ratio of 
Round-Lots of 
Odd-Lots 


1.38-to-1 
2.65-to-| 
2.63-to-1 
6.33-to-] 
3.55-to-1 


10.56-to-] 
3.60-to-1 
2.77-to-1 
2.48-to-1 
4.10-to-1 


6.32-to-1 
3.73-to-1 
3.96-to-1 
5.96-to-1 
0.83-to-1 


2.59-to-1 
2.22-to-1 
4.04-to-1 
3.02-to-1 
2.50-to-1 


2.89-to-1 
4.29-to-1 
4.28-to-1 
3.30-to-1 
5.11-to-1 
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1959 
Odd- 
Lot 
Vol. 





ck 
me 
59 
ler 
ved 
»-] 
h) 
*k- 
ed 


lot 








or better. 
1959 volume 
odd-lot. 
clude any trading in old, new or 
en-issued stock. 


o excesses of 3-to-] 


neidentally, all 


ra 


fieures, round-lot or in- 
wi 

The following eight issues gain- 
ed admission to the 25 most pop- 
ular stocks with odd-lot investors 
last vear: Thiokol Chemical. Gen- 
Telephone & 


eral electronics, 





\luminium Ltd.. International Tel- 
ephone & Telegraph, Aveo Corp.. 
United Fruit, Boeing Airplane and 
General Tire & Rubber. 

They displaced the following 
stocks in that list: U. S. Steel. P. 
Lorillard, Safeway Stores, General 
Westinghouse — Electric, 
Aviation. Roval 
and 


electric. 
North 
Dutch 


American 


Petroleum Anaconda. 





_ OTHERS IN ODD-LOT BUYING AND SELLING VOLUME LAST YEAR 


‘atio of 


d-Lots of 


)dd-Lots 


1.38-to-1 
2.65-to-1 
2.63-to-1 
6 .33-to-1 
3.55-to-1 


0.56-to-1 
3.60-to-1 
2.77-to-1 
2.48-to-1 
4.10-to-1 


6.32-to-] 
3.73-to-1 
3.96-to-1 
5.96-to-1 
0.83-to-1 


2.59-to-1 
2.22-to-1 
4.04-to-1 
3.02-to-1 
2.50-to-1 


2.89-to-1 
4.29-to-1 
4.28-to-1 
3.30-to-1 
5.11-to-] 


— 


1959 
Odd- 


Lot 
Vol. 


Uk wn — 











Popularity Ranking 1959 
1958 1959 With Cash 
Odd- Round- MIP Divs. 1959 
Lot Lot Inves- 1959 (Incl. Price 
Vol. Vol. tors* Close extras) Yield** Change*** 
2 8 6 $ 793% $3.15a 3.9U% $+ 43%4a 
3 3 4 495 2.25 4.5 =— § 
1 Ss 1 5412 2.00 3.7 + 5 
6 2 c 83/2 2.40 2.9 + 44\/g 
5 7 7 25% 0.80 3.1 + 1% 
12 1 c 213% _— — + 7% 
exes 9 c 56% _— _— +25\ga 
14 26 49 412 2.00 4.8 — 6% 
Sao 31 13 8418 2.10 2.5U +2258 
22 10 c 9034 2.80 3.1U + 4038 
‘ 4 26 3356 0.55 D + 
16 37 3812 0.98a 2.5U + Te 
4 Lie 32 54/2 2.40 4.4 + 2% 
6 c 1538 0.40 2.6 + 3% 
19 a 9 43814 2.03a 0.5U +815ea 
10 43 21 47 2.00 4.3 —17% 
21 a 22 201% 1.00 4.9 —- 1% 
15 19 c 52 — —_— — 9% 
20 49 14 552 0.98a 1.8 + 167% 
9 a 8 474 1.70 3.6 — 1 
a c 273% 1.50 D — 13% 
17 25 c 6818 1.00 1.3 + 16% 
aes 28 c 30% 0.984 3.2 —147%ga 
7 47 24 535 1.00 1.9 + 834 
wes 18 c 79 0.76a 1.0U +33a 





Based on closing 1959 market price and cash dividends paid per share in 12 months 


then ended. 


Fe 


Dividend rate increased in calendar year 1959. 


Not one of 25 odd-lot volume leaders in 1958. 
Not one of 50 most active stocks in 1959 based on reported volume. 
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20,000 
Investment 
Clubs 


NVESTMENT clubs and_ invest- 
I ment club members are increas- 
ing at a rate more than 25 times 
greater than the nation’s exploding 
population. 

A study just completed by the 
New York Stock Exchange dis- 
closes that the number of invest- 
ment clubs jumped to 20,100 in 
November, 1959, from only &.100 
in June, 1957; while the number 
of members rose to 277.000 from 
120.500. 















































NUMBER OF CLUBS—BY SEX 














June 1957 November 1959 
Per Cent Per Cent Per Cent 
___ Sex Number of Total Number of Total Increase 
WO kaiscka wes 6,367 78.6% 14,653 72.9% 130.1% 
All Female ......... 429 53 2,030 10.1 373.2 
We Bes eeieess 1,304 16.1 _ 3,417 17.0 162.0 
LS epee ea eer 8,100 100.0% 20,100 100.0% 148.1% 

















The number of clubs ballooned 
during this 29-month period by 
nearly 150 per cent; the member- 
ship by almost 130 per cent. By 
contrast, the population of this 
country rose less than 5 per cent. 

Essentially, an investment club 
is nothing more nor less than a 
eroup of friends, neighbors. busi- 
ness associates or other com- 
patible people who get together 
once a month to study and dis- 
cuss possible investments. Each 
club member puts up a stipulated 
amount of money—often $10——at 
every club meeting. The entire sum 
collected is invested monthly in 
the common stock selected by the 
members. 

Member firms of the Stock Ex- 
change will be glad to help in- 
vestors who may be interested in 


forming an investment club. 
The various tables interspersed 
throughout this article portray 


That makes ® 300. \ 
We// buy /0 Shares 


of XYZ stock this 
month. 








MEMBERSHIP OF CLUBS—BY SEX 
































June 1957 Novemkter 1959 
Per Cent Per Cent Per Cent 
Sex Number _ of Total Number of Total Increase 
on ee 92,785 77.0% 197,224 71.2% 112.6% 
me See = sen 6,507 5.4 28,254 10.2 334.2 Bee 
OUR ire Serie ate Saale 21,208 17.6 51,522 18.6 142.9 
RE eens. 120.500 100.0% 277,000 100.0% 129.9% 
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ESTIMATED MONTHLY INVESTMENT AND VALUE 

















t OF STOCK HOLDINGS—BY SEX 
June 1957 _ November 1959 
4 
Number Monthly Value of Number Monthly Value of 
__ Sex ____ of Clubs Investment _Holdings _ of Clubs _Investment Holdings 
All Male 6,367 $1,692,000 $44,700,000 14,653 $3,834,000 $125,000,000 
All Female 429 90,000 1,400,000 2,030 438,000 10,000,000 
Both : 1,304 335,000 7,700,000 3,417 858,000 25.000,000 
Total 8,100 $2,117,000 $53,800,000 20,100 $5,130,000 $160,000,000 








graphically the growing impor- not tabled, it is apparent that: 

Vv tance of the investment — club 1. Estimated monthly — invest- 
“ movement. ments by the 20,100 clubs late last 
From these statistics, and others year amounted to $5,100,000. 

compared with $2,100,000 — by 
8.100 clubs around mid-year 1957, 







Our main object/ve 
should be capital 


More than three-quarters of the 
clubs invest less than $300 per 
month, unchanged from 29 months 
earlier: while the median average 
monthly investment per club has 
eased to $208 from S214. 

2. Mid-November value of the 
stocks held by the investment clubs 
surveyed increased to $160 ° mil- 
lion from about S54 million in 


tal 
// 


DISTRIBUTION OF CLUBS—BY NUMBER OF MEMBERS 
Number of Clubs 











pg nh : = 
/ _ Sapeee November 1959 
Number of 
Persons Each Group _ Cumulative Each Group Cumulative 
S Wt Mk scs secs a 5.7% 5.7% 6.6°% 6.6% 
6 to 10 es 23.4 29.1 23.5 32.1 
11 to 15 sie ena 38.5 67.6 40.4 725 
16 to 20 ake 20.0 87.6 19.8 92.3 
21 to 25 Se aeitars 8.0 95.6 5.4 97:7 
j 26 to 30.... ; 2.4 98.0 1.3 99.0 
Over 30 is eae 2.0 100.0 1.0 100.0 





THE EXCHANGE 











DISTRIBUTION OF CLUBS BY AVERAGE MONTHLY INVESTMENT 














Average 

Monthly June 1957 November 1959 
Investment Each Group Cumulative Each Group Cumulative 
Wither SIO ooiise oie scwiveres 16.4% 16.4% 19.2% 19.2% 
S We koi sens See 75.2 57.0 76.2 

$ 300—499 ‘isa a caneiate ats, Wiz 15.2 91.4 

$ 500—999 ....... case, ee 97.7 6.0 97.4 
$1,000 & over ..... ee 100.0% 2.6 100.0% 





June, 1957. The median value of 
each club’s stock holding rose to 
83.150 from $2,870. 

3. The number — of 
stocks held per club grew to 8.2 
from 7.9, 


number of 


average 


However. the average 

members per club 
slipped to 11 from 15: while the 
number of clubs with 15 or fewer 
members rose to 72 from 68 per 
cent, 

1. Over 70 per cent of the clubs 
place capital appreciation as the 
main objective; 27 per cent are 
chiefly interested in’ investment 
experience: and less than 3> per 
cent are primarily concerned with 
dividend income. 

5. Four out of every five clubs 
in existence are under three vears 


old: less than | per cent are over 


five years old. The median age per 


club 


has risen to 


months. 


6. Clubs are fairly well 


IS) from 16 


scal- 


tered throughout the country. New 
York City. Chicago. Detroit. Los 


Angeles. Pittsburgh. 








Our 


Philadelphia 





jushanads are 
ourg CO wishe they had 
an investment club, too. 










DISTRIBUTION OF CLUBS BY VALUE OF 





STOCK HOLDINGS 








Value 

of June 1957 ____ November 1959 
Holdings Each Group Cumulative Each Group Cumulative 
Under $7:500 ......... . 46.2% 46.7% 40.7% 40.7% 
$ 2;500— 4999 ........ Bi? Fis 24.4 651 
$ 5,000— 9,999 .... 15.8 87.7 18.4 83.5 

$ 10,.000—24,999 ........ 88 96.5 12.3 95.8 
$ 25,000—99,999 ....... 3.0 99.5 3.9 99.7 
$100,000 & over ......... 0.5 100.0% 0.3 100.0% 
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and St. Louis, in the order named, 
have more investment clubs than 
any other cities. 

7+. Women are showing an in- 
investment 


creasing interest in 


clubs. the number of all-female 
organizations having increased to 
over 10 from only 5.5 per cent. 
&. On average, 2.1 persons per 
club open separate brokerage ac- 
counts after formation of the or- 
vanization to which they belong. 
9, Almost 93 per cent of all 


clubs are partnerships or 


joint 
ventures; only slightly over 7 pet 


cent are in corporate form. 

10. More than half of the 20.- 
100 clubs are composed of busi- 
ness associates or employe groups. 
Community or neighborhood 
groups account for nearly 25 per 
cent, 

All statistics used in this article 
are confined to investments clubs 
having accounts with some 500 
“Bie Board” member firms. 





‘GEOGRAPHIC DISTRIBUTION OF INVESTMENT CLUBS 


Sinte Number of Clubs 

or June Nov. Per cent 
Locality 1957 1959 = Increase 
Alabama ...... 41 152 270.7 
MN 5 vv osieoxe i a 5 
ASIZONG: 6.05566. 13 44 238.5 
Arkansas ...... 31 80 158.1 
California ..... 598 1,687 182.1 
Colorado Pane 41 264 543.9 
Connecticut ... 150 280 86.7 
Delaware ..... 26 14 46.2** 
Dist. of Col... 90 222 146.7 
FlosigG@ 2.0... oF 260 168.0 
Georgia ...... 58 198 241.4 
Heweti ....... ¥ 40 : 
MN. ccere ata 17 on 88.2 
eee 556 1,504 170.5 
Indiana ...... 278 641 130.6 
eee 181 424 134.3 
SIE Sind: wecmcee 61 140 3129.5 
Kentucky ...... 61 138 = 126.2 
Louisiana ..... 90 146 62.2 
MO a wisp arse 44 59 34.1 
Maryland ..... 84 382 354.8 
Massachusetts .. 284 659 132.0 
Michigan ..... 985 1,584 60.8 
Minnesota ..... 241 382 58.5 
Mississippi .... 37 42 13.5 
Missouri ...... 293 683 133.1 
Montana ...... 30 142 373.3 
Nebraska ..... 83 221 166.3 


* Not Available. 


State Number of Clubs 

or June Nov. Per cent 
Locality 1957 1959 Increase 
Nevada ....... 2 35 1,650.0 
New Hampshire. 13 80 515.4 
New Jersey ... 263 762 = 189.7 
New Mexico ... 25 85 240.0 
New York ..... 776 2425 2125 
No. Carolina .. 48 160 233.3 
No. Dakota ... 12 6 56.6** 
ee te 773 1,162 50.3 
Oklahoma .... 61 137. 124.6 
CHOMOR. oiccnss.s 61 182 198.4 
Pennsylvania ... 600 1,725 187.5 
Rhode Island ... 58 1460 175.9 
So. Carolina .. 48 160 = =233.3 
So. Dakota .... 4 8 100.0 
Tennessee ..... 68 228 235.3 
INE octane dc-0-a% 217 559 15746 
rere 3 68 2,166.7 
Vermont ...... 8 24 200.0 
Virginia ...... 99 282 184.8 
Washington .... 93 221 = 137.6 
West Virginia .. 50 140 =180.0 
Wisconsin ..... 214 702 228.0 
Wyoming ...... Fg 31 342.9 
U. S. Ter. & Pos.. * 16 : 
OU. S Votet....... 8,068 20,038 148.4 
Canada ....... 36 . 
Other For. Cntry . 26 . 
Grand Total ... * 20,100 ° 


** Decrease. 
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- AMERICAN. MOTORS 
; LEADS THE WAY 


‘I 
— 1N Morors stock, second 
le in volume last year. topped 
Ss © the 50-most-active list in turnover 
) ratio. with a whopping figure of 
230 per cent. 
Studebaker-Packard, most ac- 
a tive issue of 1959. was second: 
Electrical & Musical. third. 
For all stocks on the “Big 
nt Board.” last year’s turnover ratio 
se —or the relationship between the 


number of shares traded during 


the year and the average number 
listed) -held unchanged from 1958 
at 15 per cent. The highest that 
the turnover ratio has reached in 


recent vears was 24 per cent in 
1915--well below the 1930 mark 
of 67 per cent and not within 
reaching distance of the 1901 
peak of 319 per cent. 

Because of the research — in- 
volved. no attempt has been made 
to compute the individual 1959 
turnover ratios for all the 1.500- 


plus listed stocks. 

However. ratios were computed 
for the 50 individual volume lead- 
ers of L959 
shares of each listed on Dec. 31-— 
the 20 (of 50) 
largest ratios appear below. 


using the number of 


and those with 





20 TURNOVER LEADERS AMONG 50 MOST ACTIVE STOCKS 











OF 1959 
1959 Shares 1959 
Reported Listed Turnover Volume 
Issue Volume 12/31/59 Ratio Ranking 

American Motors Corp......... 13,905,800 6,040,916 230% 2 
Studebaker-Packard Corp. ..... 16,112,596* 12,144,817** 133 1 
Electric & Musical Inds. ....... 4,410,000* 3,402,890 130 17 
Raytheon Company .......... 4,071,000 3,423,567 119 19 
Oliver Corporation .......... 3,021,500 2,595,210 116 35 
Thiokol Chemical Corp........ 5,144,900* 4,545,805 113 9 
Martin Company «. 6 cscs ss 2,707,200 2,929,003 92 45 
Maman COIR. bikes 65ses 4,758,400 5,287,307 90 14 
Hupp Corporation ........... 3,364,700 4,084,077 82 29 
General Tire & Rubber Co..... 4,085,200 5,281,235 oF 18 
Glen Alden Corporation ...... 4,971,900 6,679,702 74 12 
Fruehaut Trailer Co. .. .....5...« 4,787,000 6,756,035 7) 13 
bi he A ee 2,702,500 4,074,866 66 46 
OO eo a csccanemascation << 2,871,200 4,346,063 66 40 
AVEO COPBEPGHON: ...s..660.0550:6 6,702,100 10,259,835 65 6 
New York Central R. R. Co..... 3,889,800 6,514,819 60 21 
Pan American World Airways.. 3,988,000 6,699,345 60 20 
bop a. eee eee ear 2,854,100 4,881,006 58 41 
Fairbanks Whitney Corp....... 3,850,600 7,614,691 51 yi 3 
Beme Hy aoa 6 sicigco-srp.0'8is 2,605,000 5,226,445 50 50 


* Includes new and old share volume. ** Includes 6,644,817 shaves listed 12/31/59 and 
5,500,000 additional shares that will be listed eventually if 100% of Studebaker- 
Packard preferred is converted into common. 
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New 
Listings 


. new equities—representing 
a wide variety of industries and 
having combined annual sales or 
eross revenues near the $4100- 
million-mark—were admitted to 
trading on the “Big Board” during 
recent weeks, 

In alphabetical order, they were: 

Central Soya Company, Ine., 
Fort Wayne, Indiana. pioneered in 
soybean processing and concen- 
trate feed manufacturing. 

On February 15. trading began 


on the Stock Exchange in_ its 


a 


2.731.210 shares of no-par value 


pind 




















mn 


Basis see re 
ov gg hath NTRS i222 c. 3 


_— 


yranitiie™, 


common stock (ticker symbol: 
CSY). with the first shares chane- 
ing hands at a price of $28.50. 
Volume that day totaled 1,700 
shares at prices ranging from the 
high of $28.87 to the low and close 
at $28.25, 

Major plants are located at 
Marion. O.: Harrisburg. Pa.. Chat- 
tanooga and Memphis. Tenn.: Des 
Moines, Iowa; Gibson City and 
Chicago, IIl.: and Indianapolis and 
Decatur, Ind. Extensive research 
facilities are maintained at Decatur 
and Chicago. 

lor the first quarter of the cur- 
rent fiscal year—the three months 
ended November 30, 1959— the 
company’s net sales eased to SO1.- 
525.017 from $65,128,983 in the 
corresponding quarter of the pre- 
vious fiscal year. Net earnings de- 
creased to $818.390, or 31 cents 
per common share, from $1.5206,- 
939, or 57 cents. 

Central Soya has some 8.000 
common share owners, and has 
paid cash dividends annually since 
1912. The most recent quarterly 
payment was 27!5 cents per share 


on February 15. following a 2-for-1 
split in November, 1959, 

Great Western Financial 
Corporation, Los Angeles, owns 









ur- 
ths 
the 
1. 
the 
re- 


de- 


nts 
6.- 










































seven savings and loan associations 
and 36 independently-licensed es- 
crow companies in California. 

Its 2.159.561 shares of $l-par 
value capital stock (ticker symbol: 
GWI) were admitted to trading on 
January 28. The opening price was 
$12.62 per share: the first day’s 
volume amounted to 1.300 shares; 
and the close was $11.25. 

Most of the corporation’s activ- 
ities consist of making real estate 
loans through the companies 
owned, Funds are obtained from 
the savings—insured by the Fed- 
eral Savings and Loan Insurance 
Corporation—of individuals. cor- 
porations, trusts and foundations. 
At the year-end, outstanding loans 
ageregated over $566.000.000: sav- 
ings accounts topped $509.000.000: 
and assets exceeded $664.000,000. 

Net earnings for the nine months 
ended September 30. 1959, spurted 
to 86.890.861, or $3.82 per share. 
from $4,196,185. or $2.40, in the 
same period of the previous year. 

Great Western Financial now 
has more than 6.000 share owners. 
and the most recent dividend pay- 
ment they received was 12 cents 
per share on January 2. 1960. A 
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similar amount—plus a dividend 
of 5 per cent in stock—will be 
paid on April first. 
Gustin-Bacon Manufacturing 
Company, Kansas City, Mo., was 
a pioneer in the development and 
production of glass fiber insulation 
and plastic bonded organic fiber 
felted products. 












On February 8. this company’s 
1.159.990 shares of $2.50-par value 
common stock (ticker symbol: 
GBA) were traded on the “Big 
Board” for the first time. The 
opening trade was recorded at $52 
per share. the day’s high. after 
which the price eased to $29.57, 
where it closed. First day volume 
totaled 3.200. shares. 

Glass products account for some 
70 per cent of sales; organic prod- 
ucts, 20 per cent; railroad and 
industrial products. 10 per cent. 
Employes. 1.100 of them engaged 
in production, number 1.500. 

Net sales for the first quarter of 
the current fiscal year—the three 
months ended December 31, 1959 

rose to $7.172.566 from $6.668.- 
710 in the corresponding period of 
the previous fiscal year: while net 
income improved to $516.576. or 
37 cents a common share, from 
$151.577. or 31 cents. 








Gustin-Bacon’s common owners, 
now totaling over 2.700, received 
a total of 50 cents per share in 
So far 


in L960. the only disbursement has 


cash dividends last’ vear. 
been 10 cents a share Jan. 18. 
Jonathan Logan, Ine., New 
York City, one of the nation’s 
largest manufacturers of dresses. 
the first 
listed company engaged exclusively 


on February | became 
in dress production. 
Trading began that day in the 
2.507.500 shares of 50-cents-par 
value common stock (ticker sym- 
bol: JOL) at an initial price of 
$13.57 per share. the 
high. After selling down to $12.50. 
the stock 
turnover of 21.100 shares. 


session s 


closed at $12.87 on a 

Late in January. 1960, the com- 
pany acquired all property other 
than mining assets of Butte Copper 
& Zine Co. 

For the nine months ended Sep- 
tember 30, 1959. net) sales in- 
creased to $19.639.728 from S16&.- 
632.755 in the corresponding pe- 
riod of the previous vear: while 
or 13 cents a common share. from 
S615.929. or 51 cents. 


Jonathan Logan’s some 3.500 


common. stockholders will receive 




































an initial cash dividend of 12!5¢ 
per share on April Ist. 
Transitron Electronic Cor- 
poration, Wakefield. Mass.. is one 
of the nation’s leading manufac- 
turers of semi-conductor products 
devices for controlling the flow 
of electrical current through use of 
silicon or germanium crystals. 
Trading in this company’s 
7.902.500 shares of Sl-par value 
common stock (ticker = symbol: 
TRN) began on February 16. The 
stock opened at $12.12. rose to 
S11.25 $10.37) on 
volume of 26.500. shares, 
Plants are located in Wakefield. 
Melrose Mass.. 


employes number more than 1.500, 


and closed. at 


and Boston. and 
Research is a vital aspect of the 
company’s operations, 

For the 13 weeks ended Decem- 
ber 26. 1959. sales improved to 
$11.829.026 from $10.155.585_ in 
the previous quarter: while net 
income gained to $2.030.212. o1 
27 cents per common share. from 
$1.777.019. or 


Transitron Electric has some 


21 cents. 


7.700 common share owners. \o 
dividends have ever been paid and 
the company. believing that “all 
available funds will be required to 
finance the growth of its business.” 
intends to plow back earnings for 
some time to come. 
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MERICAN Telephone & Telegraph 
Vs Company solidified its posi- 


tion last year as the world’s largest 
corporation in respect to the size 
of its share owner family. 

\s the table below shows, the 
Bell System enterprise had 1.740.- 
800 stockholders of record early 
in L960. a gain of 114.975 over 
the figure 12 months earlier. 

The year-to-year increase was 
the largest. numerically, of any of 
the 10 listed companies which sur- 
pass all others in share owner to- 
tals. Standard Oil (New Jersey). 
which ranks third, scored the sec- 
ond largest stockholder of record 
vain. 67.038: while second-place 
General Motors ranked third in 
growth by adding 35.609. share 
owners, 


Proportionately. however. 


A. T.& T.’s increase of 7.1 per cent 


was topped by Columbia Gas Sys- 
tem’s gain of 21.3 per cent. by 


\ Bethlehem Steel’s 17.9 per cent in- 
‘crease and by Jersey Standard’s 


13.3 per cent climb, 

Since early 1956, the number of 
A.T.&T. stockholders has — in- 
creased by 350.510—a figure un- 
matched by any of the other nine 
cited companies. 

However. the Bell System Com- 
pany ranked only seventh in pro- 
portionate gain between early 1956 
and early 1900, Percentagewise. 
the leaders. in order, were Bethle- 
hem Steel. Columbia Gas System. 
Jersey Standard. General Motors, 
du Pont and Socony Mobil Oil. 

Ford Motor was the only cited 
company with fewer stockholders 
of record early this year than in 
1959 and 1956. 

Four of the 10 stocks in the table 
below were split at some time in 
the four vear period A.T.&T. 
3-for-l last June: Standard Oil 
(New Jersey) 3-for-l in March. 
1956: Socony Mobil Oil 5-for-4 in 
June. 1956. and Bethlehem Steel, 
I-for-l in February. 1957. 





10 LISTED COMPANIES WITH MOST COMMON SHARE OWNERS 


Company 


American Telephone & Telegraph 
PCO Le Oe eer 
Standard Oil (New Jersey 
General Electric ........... oe 
UNE UND ois hoo eon wea ences 


Pa NR oo. 5. prick ene ae occ ied chornainy es 
SNE NNIINN GNE x 5. o-5:- a is-k Seino cid os oiea-s a 
ee PENI oho os sesacofisc io eneraarcnets “execs Diocb Sate 
rr ere re 
Consmibiet Grek SUGOM ok sac cccccs sc awe ds 


Stockholders of Record Early In: 





1960 1959 1956 

1,740,800 1,625,825 1,390,290 
760,442 724,833 537,751 
569,600 502,562 324,220 
404,316 394,564 347,844 
268,247 263,311 244,347 
234,360 264,501 310,239 
221,413 207,154 174,300 
202,061 194,343 143,941 
201,636 171,010 84,264 
182,545 150,450 102,441 
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SAMPLE COr: 


CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1092 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED FEBRUARY 15, 1960 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 


10% & OVER 
TO 10 %o 
TO 8 °%o 
TO 6 %e 


TO 4°%o 


LESS THAN 2 %o 








THAN 2 %o 


2 TO 4% 


4 TO 6 %o 


6 TO 8°%e 


8 TO 10 % 





10 %e & OVER 


DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 
216.34 JANIS 58.38 
204.92 FEB. 15 $5.07 
- 5.3 Ve CHANGE -~5.5 % 








